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6R]LR|NRQRPLH3ROLWLVFKH5DKPHQEHGLQJXQJHQ9RUWUlJH
,VWGLH6FKZHL]HU)|UGHUXQJGHVELRORJLVFKHQ/DQGEDXVEHU
)OlFKHQEHLWUlJHYRONVZLUWVFKDIWOLFKVLQQYROO"
6FKDGHU&/DPSNLQ1XQG6WRO]H0
.H\ZRUGVFRVWHIIHFWLYHQHVVHYDOXDWLRQOLIHF\FOHDVVHVVPHQWHFRQRPLFPRGHOOLQJ
$EVWUDFW
7KHDLPRIWKLVSDSHUZDVWRFDOFXODWHWKHFRVWHIIHFWLYHQHVVRIRUJDQLFIDUPLQJLQDFKLHY
LQJHQYLURQPHQWDOSROLF\WDUJHWVFRPSDUHGWRVLQJOHDJULHQYLURQPHQWDOSROLFLHV7DNLQJWKH
6ZLVVDJULFXOWXUDOVHFWRUDVDQHPSLULFDOFDVHVWXG\ERWKWKHFRVWVDQGHIIHFWVRIRUJDQLF
IDUPLQJ DQG RWKHU VLQJOH DJULHQYLURQPHQWDO PHDVXUHV ZHUH FDOFXODWHG DW VHFWRU OHYHO
7KHUHIRUHWKHHFRQRPLFVHFWRUPRGHO)$50,6ZDVH[WHQGHGE\WKUHHPRGXOHVHQFRP
SDVVLQJDOLIHF\FOHDVVHVVPHQWVIRUIRVVLOHQHUJ\XVHELRGLYHUVLW\DQGHXWURSKLFDWLRQE
SXEOLFH[SHQGLWXUHLQFOXGLQJSROLF\UHODWHGWUDQVDFWLRQFRVWVDQGFXSWDNHRIDJULHQYL
URQPHQWDOSROLFLHV7KHFDOFXODWLRQVUHYHDOHGDVOLJKWO\KLJKHUDEDWHPHQWFRVWZLWKRUJDQLF
IDUPLQJRI&+)KDIRUDDYHUDJHLPSURYHPHQWLQWKHHQYLURQPHQWDOLQGLFDWRUVFRP
SDUHGWRDFRPELQDWLRQRIWKUHHVLQJOHDJULHQYLURQPHQWDOSROLFLHV&+)KDLQFOXGLQJ
ERWKH[WHQVL¿FDWLRQRIDUDEOHODQGDQGPHDGRZV,QYLHZRIWRWDOSXEOLFH[SHQGLWXUHRQ
DJULFXOWXUHRIWRN&+)SHUKDLQ6ZLW]HUODQGWKHVHGLIIHUHQFHVDUHPDUJLQDO7KXVLWLV
FRQFOXGHGWKDW¿QDQFLDOVXSSRUWIRURUJDQLFIDUPVLQ6ZLW]HUODQGLVHFRQRPLFDOO\VRXQGLQ
YLHZRIWKHSURYLVLRQRISXEOLFJRRGV
(LQOHLWXQJXQG=LHOVHW]XQJ
'LH8QWHUVWW]XQJYRQ%LREHWULHEHQEHU$JUDUXPZHOWPDQDKPHQ$80VWDQGXQGVWHKW
XQWHU)XQGDPHQWDONULWLNVHLWHQVSURPLQHQWHU9HUWUHWHUGHU$JUDU|NRQRPLHYRQ$OYHQVOH
EHQ,P=XJHGHUJHSODQWHQ:HLWHUHQWZLFNOXQJGHU$JUDUSROLWLNZXUGHLQHLQLJHQ
0LWJOLHGVVWDDWHQEHUHLWVHLQH.U]XQJRGHU$EVFKDIIXQJGHU=DKOXQJHQGLVNXWLHUW(9'
(LQ.HUQDUJXPHQWEH]LHKWVLFKKLHUEHLDXIGLHVRJHQDQQWH7LQEHUJHQ5HJHOZHOFKH
EHVDJWGDVVHI¿]LHQWH:LUWVFKDIWVSROLWLNPLQGHVWHQVHEHQVRYLHOH,QVWUXPHQWHEHQ|WLJW
ZLH3ROLWLN]LHOHIRUPXOLHUWVLQGGDVRQVWHLQHJHQDXH=LHOHUUHLFKXQJQXULQ$XVQDKPHIlOOHQ
P|JOLFKLVW7LQEHUJHQ
0LWWKHRUHWLVFKHQ$UJXPHQWHQZLHGHU$QQDKPHJHULQJHURGHUQLFKWH[LVWLHUHQGHU7UDQV
DNWLRQVNRVWHQYHUVXFKWHQDQGHUH$JUDU|NRQRPHQGLH.ULWLN]XUHODWLYLHUHQ'DEEHUWDQG
+lULQJ.U]OLFK]HLJWH6FKDGHUPLWHLQHPHLQIDFKHQ2SWLPLHUXQJVPRGHOO
GDVVGLH7LQEHUJHQ5HJHOLPJHJHQZlUWLJHQ3ROLWLNXPIHOGJUXQGVlW]OLFKNHLQKLQUHLFKHQ
GHV$UJXPHQWJHJHQHLQHSROLWLVFKH)|UGHUXQJGHV%LRODQGEDXVLVW'DUDXVIROJWGDVV
GLH)UDJHREHLQH9HUIROJXQJYRQ8PZHOW]LHOHQEHUHLQH)|UGHUXQJGHV%LRODQGEDXV
|NRQRPLVFKYRUWHLOKDIWHULVWDOVHLQH.RPELQDWLRQYRQ(LQ]HOPDQDKPHQYRQ)DOO]X)DOO
HQWVFKLHGHQZHUGHQPXVV(LQHUHODWLYH9RU]JOLFKNHLWGHV%LRODQGEDXVLVWGDQQJHJHEHQ
ZHQQSUR8PZHOW]LHOHUUHLFKXQJVJUDGQLFKWPHKU.RVWHQDQIDOOHQDOVGXUFKHLQH.RPELQD
WLRQYRQ(LQ]HOPDQDKPHQ
 )RUVFKXQJVLQVWLWXWIU%LRORJLVFKHQ/DQGEDX)L%/$FNHUVWUDVVH&+)ULFN6FKZHL]LQIR
VXLVVH#¿EORUJZZZ¿EORUJ
 ,QVWLWXWHRI%LRORJLFDO(QYLURQPHQWDODQG5XUDO6FLHQFHV$EHU\VWZ\WK8QLYHUVLW\:DOHV
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'HUYRUOLHJHQGH%HLWUDJKDW]XP=LHODXIJUXQGYRQHPSLULVFKHQ'DWHQIUGHQ$JUDUVHNWRU
GHU6FKZHL]8PZHOWHIIHNWHXQG.RVWHQHLQHU)|UGHUXQJGHV%LRODQGEDXVXQGHLQHU.RP
ELQDWLRQYRQ(LQ]HOPDQDKPHQ]XPRGHOOLHUHQVRZLHGLH|NRQRPLVFKH9RU]JOLFKNHLWGHU
3ROLWLNRSWLRQHQ]XYHUJOHLFKHQ
0RGHOOEHVFKUHLEXQJ
=XU9HUIROJXQJGHVREHQJHQDQQWHQ=LHOHVZXUGHGDVNRPSDUDWLYVWDWLVFKHVHNWRUNRQVL
VWHQWH%HWULHEVJUXSSHQPRGHOO)$50,66DQGHUVHWDOYHUZHQGHWZHOFKHVDXIGHP
3ULQ]LSGHUSRVLWLYHQPDWKHPDWLVFKHQ3URJUDPPLHUXQJ303EHUXKW)UGLHYRUOLHJHQGH
8QWHUVXFKXQJVIUDJHZXUGH)$50,6PLWGUHL0RGXOHQHUZHLWHUWZHOFKHGLH+DXSWGHWHUPL
QDQWHQGHU.RVWHQHIIHNWLYLWlWYRQ$80DXI6HNWRUHEHQHPRGHOOLHUHQ$EELOGXQJDGLH
8PVHW]XQJYRQ$80EGLHVHNWRUDOHQ8PZHOWHIIHNWHYRQ$80XQGFGLH|IIHQWOLFKHQ$XV
JDEHQIU$80,QGHUHUZHLWHUWHQ9HUVLRQYRQ)$50,6ZXUGHQGLHVHGUHL'HWHUPLQDQWHQ
IROJHQGHUPDHQDEJHELOGHW8PVHW]XQJVUDWHQYRQ$80ZXUGHQPLWWHOV,QWHQVLWlWVVWXIHQ
GHU0RGHOOYHUIDKUHQLQHLQHUHUZHLWHUWHQ=LHOIXQNWLRQGHV0RGHOOVEHUFNVLFKWLJW8PZHOWHI
IHNWHZXUGHQPLWWHOV|NRORJLVFKHU,QGLNDWRUHQ9HUEUDXFKDQQLFKWHUQHXHUEDUHQ(QHUJLHU
HVVRXUFHQ%LRGLYHUVLWlWXQG(XWURSKLHUXQJPLW6WLFNVWRIIXQG3KRVSKRUDEJHELOGHWGLHDXV
gNRELODQ]LHUXQJHQYRQ$QEDXV\VWHPHQ1HPHFHNHWDOVWDPPHQ'LHVH,QGLNDWR
UHQZXUGHQDOV,QSXW2XWSXW.RHI¿]LHQWHQDQGLH0RGHOOYHUIDKUHQXQG9HUIDKUHQVLQSXWVJH
NRSSHOWXQGPLW)$50,6HQGRJHQHQ:HUWHQNRQVLVWHQWJHUHFKQHW8PGLH*HVDPWNRVWHQ
GHU0DQDKPHQYROOVWlQGLJ]XEHUFNVLFKWLJHQZXUGHQQHEHQGHQDXVJH]DKOWHQ'LUHNW
]DKOXQJHQDXFKGLHPLWGHQ0DQDKPHQYHUEXQGHQHQ7UDQVDNWLRQVNRVWHQ]XU%HUHFKQXQJ
GHU|IIHQWOLFKHQ$XVJDEHQHLQJHUHFKQHW6FKDGHU'D]XZXUGHQ%HIUDJXQJVGDWHQ
YRQ)OXU\XQG%XFKOLXQG0DQQYHUZHQGHW
$EELOGXQJ6FKHPDWLVFKH'DUVWHOOXQJGHV0RGHOODQVDW]HV
=XU(UUHFKQXQJGHU.RVWHQHIIHNWLYLWlWGHV%LRODQGEDXVZXUGHQ%LREHWULHEHPLWNRQYHQ
WLRQHOOHQ%HWULHEHQLP%DVLVMDKUYHUJOLFKHQ'DEHLZXUGHGLH$QQDKPHJHWURI
IHQGDVVGLH%LREHWULHEHIDOOVVLHQLFKWELRORJLVFKZLUWVFKDIWHQZUGHQHLQHYHUJOHLFKEDUH
6WUXNWXUZLHGLHNRQYHQWLRQHOOHQ%HWULHEHKlWWHQ=XVlW]OLFKZXUGHQEHWULHEVW\SHQXQGUH
JLRQVVSH]L¿VFKH9HUJOHLFKHDQJHVWHOOWVLHKHGD]X6FKDGHU
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6R]LR|NRQRPLH3ROLWLVFKH5DKPHQEHGLQJXQJHQ9RUWUlJH
,Q6]HQDULHQZXUGHQQHEHQGHU)|UGHUXQJGHV%LRODQGEDXGUHL]HQWUDOH6FKZHL]HU|NRORJL
VFKH'LUHNW]DKOXQJHQXQWHUVXFKWD([WHQVREHLWUlJHGLH/DQGZLUWHHQWVFKlGLJHQZHOFKH
DXIEHVWLPPWH%HWULHEVPLWWHOLP*HWUHLGHXQG5DSVDQEDXYHU]LFKWHQE%HLWUlJHIUZHQLJ
LQWHQVLYH:LHVHQXQGF%HLWUlJHIUH[WHQVLYH:LHVHQ,QGHQ6]HQDULHQZXUGHQGLH|NR
ORJLVFKHQXQG|NRQRPLVFKHQ.RQVHTXHQ]HQHLQHU$EVFKDIIXQJGHUMHZHLOLJHQ=DKOXQJHQ
PRGHOOLHUWXQGGLH$GGLWLRQDOLWlWGHU0DQDKPHQDXVGHU'LIIHUHQ]GHU,QGLNDWRUZHUWHLP
%DVLVMDKUXQGLPMHZHLOLJHQ6]HQDULRHUUHFKQHW'LH.RVWHQHIIHNWLYLWlWGHU3ROLWLNRSWLRQHQ
ZLUGDOV9HUPHLGXQJVE]JO(QHUJLHYHUEUDXFKXQG(XWURSKLHUXQJE]Z%HUHLWVWHOOXQJV
NRVWHQE]JO%LRGLYHUVLWlW+DELWDWTXDOLWlWDXVJHGUFNWZHOFKHVLFKDXVGHQ|IIHQWOLFKHQ
$XVJDEHQSURHU]LHOWHP8PZHOWHIIHNWHUJHEHQ
(UJHEQLVVH
'LH(UJHEQLVVHGHU0RGHOOUHFKQXQJHQ]XGHQ.RVWHQ8PZHOWZLUNXQJHQXQGGHQ9HUPHL
GXQJVE]Z%HUHLWVWHOOXQJVNRVWHQVLQGLQ7DEHOOHIUDELRORJLVFKHQ/DQGEDXEGUHL
(LQ]HOPDQDKPHQXQGFGLH.RPELQDWLRQGHU(LQ]HOPDQDKPHQGDUJHVWHOOW%HWUDFKWHW
PDQGLH(LQ]HOPDQDKPHQVRNDQQPDQHLQHKRKH9DULDELOLWlWGHU.HQQZHUWHEHREDFKWHQ
([WHQVREHLWUlJHZHLVHQEHL.RVWHQYRQ&+)KDQXUVHKUJHULQJH8PZHOWHIIHNWHDXI'HU
*UXQGKLHUIUVLQG0LWQDKPHHIIHNWH'DGLH/DQGZLUWHJOHLFK]HLWLJK|KHUH3URGXNWSUHLVH
HU]LHOHQN|QQHQORKQWVLFKGHUH[WHQVLYH$QEDXDXFKRKQH'LUHNW]DKOXQJVXQWHUVWW]XQJ
IUHLQHQ*URWHLOGHU%HWULHEH'DJHJHQIKUHQGLH%HLWUlJHIUZHQLJLQWHQVLYH:LHVHQ
VRJDU]XHLQHU(QWODVWXQJGHU|IIHQWOLFKHQ+DXVKDOWHXQGDXFK]XHLQHU9HUVFKOHFKWHUXQJ
GHUVHNWRUDOHQ8PZHOWLQGLNDWRUHQ'LHVOLHJWDQ6XEVWLWXWLRQVHIIHNWHQPLWGHU0DQDKPH
ÄH[WHQVLYH:LHVHQ³ZHOFKHLQGHP6]HQDULRLQJU|HUHP0DHXPJHVHW]WZLUG'LH0D
QDKPHÃH[WHQVLYH:LHVHQ¶LVWGDJHJHQK|FKVWZLUNVDPDXIDOOH,QGLNDWRUHQXQGVHKUNR
VWHQJQVWLJ&+)KD9HUJOHLFKWPDQGLH.RVWHQHIIHNWLYLWlWGHUGUHL0DQDKPHQ
DOV.RPELQDWLRQPLWGHU.RVWHQZLUNVDPNHLWIUGHQELRORJLVFKHQ/DQGEDXVRVWHOOWPDQ
IHVWGDVVDXIGHQ%LREHWULHEHQEHLYHUJOHLFKEDUHQ.RVWHQ&+)KD]X(LQ]HO
PDQDKPHQ&+)KDDXFKJHVDPWVHNWRUDOGLHJOHLFKHQ8PZHOWHIIHNWHUHDOLVLHUW
ZHUGHQN|QQHQ$OOHUGLQJVZLUNWGLH.RPELQDWLRQYRQ(LQ]HOPDQDKPHQHLQVHLWLJVWDUNDXI
GHQ,QGLNDWRU%LRGLYHUVLWlWZlKUHQGGHUELRORJLVFKH/DQGEDXHLQHUHODWLYDXVJHJOLFKHQH
:LUNXQJDXIDOOH,QGLNDWRUHQKDW
7DEHOOH.RVWHQ8PZHOWZLUNXQJHQXQG9HUPHLGXQJV%HUHLWVWHOOXQJVNRVWHQ
YHUVFKLHGHQHU,QVWUXPHQWHGHU$JUDUXPZHOWSROLWLN
,QGLNDWRU (LQKHLW
([WHQVR
%HLWUlJH
:HQLJ
LQWHQVLYH
:LHVHQ
([WHQVLYH
:LHVHQ
.RPELQDWLRQ
GHU(LQ]HO
PDVVQDKPHQ
%LRORJLVFKH
:LUWVFKDIWV
ZHLVH
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'LVNXVVLRQ
'LH(UJHEQLVVHGLHVHU0RGHOOLHUXQJVDUEHLWEHUXKHQDXIHLQHU5HLKHYRQ$QQDKPHQGHUHQ
$XVZLUNXQJHQDXIGLH*HVDPWUHVXOWDWHPLWWHOV6HQVLWLYLWlWVDQDO\VHQJHWHVWHWZXUGHQ'LHVH
]HLJHQGDVVYRUDOOHP$QQDKPHQEH]JOLFK$N]HSWDQ]GHUgNRPDQDKPHQGXUFKZHLWH
UHHPSLULVFKH8QWHUVXFKXQJHQYDOLGLHUWZHUGHQVROOWHQ$XHUGHPN|QQHQGLH(UJHEQLVVH
DXIJUXQGGHUEHJUHQ]WHQ$XVZDKOYRQ8PZHOWZLUNXQJHQXQG9HUJOHLFKVPDQDKPHQQLFKW
DXIDQGHUH/lQGHURGHUSROLWLVFKH=XVDPPHQKlQJHEHUWUDJHQZHUGHQ
(VORKQWVLFK]XIROJHQGHQ3XQNWHQQRFKZHLWHUH6WXGLHQGXUFK]XIKUHQXPGLH*OWLJNHLW
GHUHUUHFKQHWHQ:HUWH]XYHUEHVVHUQ(LQEH]XJYRQZHLWHUHQ8PZHOWZLUNXQJHQJHPl
H[LVWLHUHQGHU3ROLWLN]LHOHH[SOL]LHUWH0RGHOOLHUXQJGHU8PVWHOOXQJ]XP%LRODQGEDX0RGHO
OLHUXQJZHLWHUHU.RPELQDWLRQHQYRQ(LQ]HOPDQDKPHQVRZLHGLH$QZHQGXQJGHV0RGHOOV
LQDQGHUHQ/lQGHUQ
6FKOXVVIROJHUXQJHQ
'LH6WXGLHKDWJH]HLJWGDVVHLQHGLUHNWH)|UGHUXQJGHVELRORJLVFKHQ/DQGEDXVLQGHU
6FKZHL]LQGHU/DJHZDU8PZHOWOHLVWXQJHQLP/DQGZLUWVFKDIWVVHNWRU]X.RVWHQ]XLQGX]LH
UHQGLHPLWGHQHQYRQH[LVWLHUHQGHQ$80YHUJOHLFKEDUVLQG
'DQNVDJXQJ
'LH$XWRUHQEHGDQNHQVLFKEHL)UDQN2IIHUPDQQ7KRPDV1HPHFHNXQG*HUDUG*DLOODUGIU
GLH0RGHOOXQGGDWHQWHFKQLVFKH8QWHUVWW]XQJVRZLHEHLP6FKZHL]HU1DWLRQDOIRQGVXQG
GHU*HUOLQJVWLIWXQJIUGLH¿QDQ]LHOOH8QWHUVWW]XQJGHU6WXGLH
/LWHUDWXU
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Ã9ROO]XJVXQG.RQWUROONRVWHQGHU'LUHNW]DKOXQJHQµ$JUDUIRUVFKXQJ
SS
'DEEHUW6DQG+lULQJ$0µ9RP$VFKHQSXWWHO]XP/LHEOLQJVNLQG=XUSROLWLVFKHQ)|UGHUXQJ
GHVgNRODQGEDXV2UJDQLFIDUPLQJ$JUDVVURRWVPRYHPHQWWDNHQRYHUE\SROLF\"¶*$,$(FRORJL
FDO3HUVSHFWLYHVLQ6FLHQFH+XPDQLWLHVDQG(FRQRPLFVSS
(9'µ:HLWHUHQWZLFNOXQJGHV'LUHNW]DKOXQJVV\VWHPV%HULFKWGHV%XQGHVUDWHVLQ(UIOOXQJGHU
0RWLRQGHU.RPPLVVLRQIU:LUWVFKDIWXQG$EJDEHQGHV6WlQGHUDWHVYRP1RYHPEHU
¶%HUQ6FKZHL]HULVFKHU%XQGHVUDW
0DQQ6µ'LH.RVWHQGHUgNRPDVVQDKPHQLQGHU6FKZHL]HU/DQGZLUWVFKDIW¶$JUDUZLUWVFKDIW
XQG$JUDUVR]LRORJLHSS
1HPHFHN7+XJXHQLQ(OLH2'XERLV'DQG*DLOODUG*µgNRELODQ]LHUXQJYRQ$QEDXV\VWH
PHQLP6FKZHL]HULVFKHQ$FNHUXQG)XWWHUEDX¶)$/6FKULIWHQUHLKH1R5HFNHQKRO](LGJHQ|V
VLVFKH)RUVFKXQJVDQVWDOWIU$JUDU|NRORJLHXQG/DQGEDX)$/
6DQGHUV - 6WRO]H 0 DQG 2IIHUPDQQ )  µ'DV 6FKZHL]HU$JUDUVHNWRUPRGHOO &+)$50,6¶
$JUDUIRUVFKXQJSS
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